Sales growth is one of the indicators of firm's performance. However, high sales growth does not guarantee high stakeholder value. This is shown by the relationship of sales growth (AGR) and sustainable growth (SGR), as well as balance growth (BGR).
Introduction
Growth is a concept that is widely used in various philosophies of science and has various meanings as the process of improvement. In economics, the term growth is associated with the process of development, expansion and acceleration (Akalpler, 2018; Chen, 2018) , while, in business terms, growth is interpreted as an increase in economic or business capacity in terms of producing/selling products or services (Pradhan, 2017; Ribeiro, 2017; Saripalli, 2017) . Therefore, growth is used in business enterprises as an indicator of success, such as the rate of economic growth or revenue growth rate.
Furthermore, many literatures develop growth taxonomy for various interests in different time frames, such as short-run and long-run growth, actual growth, slow and rapid ICOI-2018 growth, internal growth and external growth, or sustainable or unsustainable growth (Woo, 2017) . Some of these indicators are used for management decision-making, especially those related to managerial interests in financial planning, debt holders and shareholders and governments. Therefore, managing growth by distinguishing that actual growth is different from sustainable growth is important for companies to place balanced growth as a detection of the company's position in terms of cash balance.
There is no universal definition of corporate sustainability (Roca and Searcy, 2011) Grayson, 2011) defined corporate sustainability as a company's ability to reach the needs of stakeholders, either directly or indirectly, without disrupting its ability to satisfy its needs in the future (Dyllick and Hockerts, 2002) . Growth rates can be classified by some researchers into rapid growth and slow growth. Some researchers show the size of the company's growth in different ways, for example, assets growth that reflects the expansion of companies that have some meaning (Constantinou, 2017) . Higgins (1977) introduces the term 'sustainable growth rate' as a consistency of the company's growth targets with financial policies (e.g., capital structure targets and dividend policies to be maintained) and will not sell new equity, stating "if the sales growth is greater than the expected target then the company will make a series of policies, otherwise if sales growth is smaller than the expected, the company will increase dividend payments, reduce debt or increase liquid assets." This suggests that growth indicators are increasingly specific to contributing to the development of a financial management literacy that can be used in corporate decision-making. An important decision for a company is a decision that affects shareholder value.
Literature Review

Actual growth, sustainable growth and balance growth
Higgins has published a series of papers about how to manage the growth of a company (Higgins 1977; 1981; 2008 ICOI-2018 growth rate is the maximum percentage of asset sales or profit growth when the financial and operational parameters are in line with the agreed management objectives and market expectations. Sustainable growth is the maximum sustainable growth rate without increasing financial leverage (Campbell, 2004) . Cash flow based on sustainable growth is the level at which a company maintains its sales by maintaining a constant cash flow. Sustainable growth is the percentage of annual sales growth in terms of an agreement with a defined funding policy (Higgins, 1977 It is, therefore, important to understand the need to limit growth to maintain financial strength. This indicates that, for a company that grows at a rate that exceeds the sustainable growth of the company, it would be better to increase profit margins, or turnover ratio assets to determine funding decisions, which are represented by retention or financial leverage. Sustainable growth can be formulated as: g = retention × ROE (Higgins, 1992) . Higgins (2008) argues that excessive growth impacts on financial problems and poses a challenge for firms to increase debt capacity. It is, therefore, important to anticipate the disparity between actual and sustainable growth, which is a challenge for financial management. For this, management needs to know at which limit the growth positions on the balance of growth. Higgins (2008) explains that, in conditions where the company has a very high growth, where actual growth exceeds sustainable growth, the first step is to determine how long the situation will take place. Under sustainable growth conditions smaller than actual growth, then there is 'no value for shareholders'.
If actual growth is bigger than sustainable growth
If actual growth is smaller than sustainable growth
If the company has very small growth or sustainable growth greater than actual growth, management has a dilemma in excess cash flow. In this case, the company can If the rate of growth declines in the near future or the company reaches the maturity stage, the problem arises as to how a transition can be solved through debt. In the future, the actual growth will be lower than sustainable growth, so, for a long-term sustainable growth strategy, a combination can be performed, such as issuing new shares, increasing debt, reducing dividend payout, reducing marginal costs, outsourcing some or all production, increasing prices or merging in the event of a cash cow. To way to eliminate low growth is by buying growth, by maintaining the ability of managers and concerns on key employees to respond to excess cash flow by diversifying into other businesses or investing in businesses that have growth in the industrial environment.
Balance growth is a model of equation that reflects the combination of sales growth and return to assets that emphasize on self-financing by maintaining a constant debt to equity ratio; this combination has implications for surplus areas or cash deficits. 
Method
The study was conducted on 124 companies engaged in the manufacturing sector listed on the Jakarta Stock Exchange from 2012 to 2016, with the total of 620 sample data.
The data were then selected based on the assumptions: positive net profit margin and retention rate; therefore, 466 data were then selected. The analytical technique is ICOI-2018 descriptive to describe the data and slack profiles that occur between Actual Growth (AGR), Sustainable Growth (SGR) and Balance Growth (BGR), where each variable is grouped ordinarily through rank order with three categories, low, moderate and high, and the relationship tested between these variables using chi-square test to determine if there is intersection in each group. Furthermore, the samples are then compared using paired samples t-test and one way ANOVA. In the one way ANOVA method, some variables, such as Net Profit Margin (NPM), Debt to Equity Ratio (DER), Asset
Turnover Ratio (ATO), Dividend Pay Out Ratio (DPR) and Price Earnings Ratio (PER), are compared. This is done to see how AGR, SGR and BGR affect those variables.
Results and Discussion
The relationship between actual growth, sustainable growth and balance growth
The essence of sustainable growth is related to the retention ratio as self-financing to increase the company's sales growth. It is, therefore, important to give an insight to the companies that pay dividends and those that do not. Positive slack indicates the condition of no shareholder value, while negative slack is an indication of excess cash that allows the company to increase dividend or buy stock return or new business investment. Furthermore, when actual growth is compared to balance growth, referred to in this study as 'slack AGR-BGR', if AGR is greater than BGR, it means cash deficit occurs, otherwise, if AGR is smaller than BGR, cash surplus occurs. The results are as shown in Table 1 .
Average actual growth and sustainable growth if grouped based on interval range, then slow growth, moderate and high growth show a relationship between actual growth, sustainable growth and balance growth. The slices between the three groups can be seen in Table 2 . Source: Processed data from Indonesia Stock Exchange. It is also important to test whether there are significant differences between the sample groups AGR and SGR, between AGR and BGR and between BGR and SGR which have three paired samples. The test results, using compare mean and paired sample test descriptively showed average growth ranged from 3% to 6% with error mean standard between 0.2% and 0.7%. However, in AGR data there is a very high standard deviation of growth value; this is because most AGR data show negative growth, and, statistically, causing an AGR and SGR relationship cannot be concluded. To overcome this, the researcher grouped the samples that had negative growth, of which there were 152 samples, and positive growth, 314 samples. The sample is grouped into AGR with dummy variable 0 when AGR is negative and dummy variable = 1 when AGR is positive. The result of paired samples test shows that there are significant differences between AGR-SGR, BGR-SGR and AGT-BGR as well as for positive sample groups, indicating significant differences for each sample group. The difference between AGR and SGR is -15.45, indicating that the growth of AGR is lower by 15.45% than SGR. However, these differences between BGR and SGR are smaller than those in SGR and BGR, which is -2.8%. This means that company growth with the policy of maintaining internal fund structure (internal growth) has not been able to overcome the sustainable growth rate.
In sample groups with positive sales growth:
The difference between AGR and SGR is about 7.15%, indicating that the average of sales growth is bigger by 7.15% compared to SGR. This indicates that the sales growth does not have any implications on shareholders, which are reflected by SGR. Similarly, the negative value of BGR-SGR of -2.73% showing that the companies have not been able to increase SGR even though they have positive sales growth and are balancing the sources of funds and assets. Furthermore, the difference between AGR and BGR of +9.9% shows that the growth of AGR is bigger than BGR, which reflects the relation between sales growths, return to assets and retention ratio. This indicates that the companies have not been able to maintain internal source of funds along with the growth of sales. shows that the higher the BGR, the higher the PER, indicating high company cash surplus and higher earnings per share. Nevertheless, the relationship between BGR and Dividend Payout Ratio cannot be explained. Lastly, SGR is associated with DER and it is found that the higher the SGR, the higher DER will be. This is different to Higgins (2008), which showed high SGR and indicates companies were using internal source of funds to fund their activities. In our findings, high sustainable growth indicates high use of debt, which can be seen by the difference in DER between high SGR group and moderate SGR group of 39.5%.
Conclusion
Net profit margin (NPM) and asset turnover (ATO) as one indicator of the company's operational efficiency can increase from sales growth (AGR), meaning that higher sales growth will result in higher net profit margin as well as assets turnover. It is found that there are differences in NPM in the sample group with low or high growth rate, meaning the higher the sales growth, the higher NPM will be. However, it is found that the lower the sales growth, the higher ATO will be, indicating there are internal problems within the company. If there is a growth or decline in sales in the long term, in general, the company will make a decision to balance the financial position, by debt or dividends, due to excess cash when the company has experienced the stage of maturity. This relationship is seen from the position of a company's balance growth (BGR), meaning BGR is related to the company's cash balance. If the company has cash surplus, in general, the company will increase the dividend (DPR) or price earnings ratio (PER). The higher the BGR, the higher PER and DPR will be. The findings indicate that there is a high DPR and PER in the sample group with high BGR, conversely, there is a low DPR and PER in the low BGR group. This is in line with the concept of balance growth.
In general, sustainable growth (SGR) is associated with financial leverage (debt to equity ratio). The results showed that high DER was in both group of companies with low SGR and also high SGR. This is an indication that the SGR relationship cannot deduce DER. The interesting thing is that high SGR also happens to companies with high DER, which should be a company with high SGR, causing lower DER. But, in this study, it is ICOI-2018 found that companies with high or low SGR have the potential to experience financial distress, which means that Grow and Broke has happened.
